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The global financial crisis, which is resulted from the U.S. subprime mortgage
crisis, has a complex and profound impact on the economies of the countries over the
world. The global quantitative loose monetary policies is a great test for whether
China has the ability of handling the exogenous economic shocks.
This paper discusses the macroeconomic response China has used after the
1998’s Southeast Asian financial crisis and the 2008’s global financial crisis. The first
part of this paper reviews the recent research literatures on this topic. The new
Keynesian Dynamic Stochastic General Equilibrium （DSGE）Model built in the
second part, consists of a representative household, a representative finished
goods-producer, a continuum of intermediate goods-producer and a central bank.
From the aggregate supply and aggregate demand, the main identified possible
exogenous shocks is the preference shock, the cost-push shock, the aggregate
technology shock and the monetary shocks from the central bank. Using the economic
data of our country, this paper analysises the impact of the four shocks on output,
inflation and nominal interest rates. Then the main part will focus on studying the
effects of the monetary policy shocks.
The results show that adverse preference shock and cost-push shock will have
negative effects on the economic growth. Monetary policy can be used to offset the
negative effect and make the economy grow smoothly. Although monetary policy is a
useful strategy for government to regular the economy in the short-term, it remains
neutral in the long run.
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测方面更加符合实际经济。此外，Bernanke & Blinder（1992），Gordon & Leeper






































较落后的中西部地区的影响依次减弱。与 Carlino & Defina（1998）在美国数据
基础上得到的结论基本一致。
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